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FORMD UNITED STATES OM8 Approval
SECURITIES AND EXCHANGE COMMISSION ~ [OMB Number:  3235-0076
Washington, D.C. 20549 Expires: May 31, 2005

Estimated average burden

FORM D hours per response ... 1.0

NOTICE OF SALE OF SECURITIES SEC USE ONLY
04029686 PURSUANT TO REGULATION D, Prefs Sera
SECTION 4 (6)! ANDIOR DATE RECEIVED
UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering (3 check if this is an amendment and name has changed. and indicate change.)
Compliance and Ethics Learning Solutions Corporation, $6,450,000 aggregate amount Series A Preferred Stock” /\,0\\

Filing Under (Check box(es) that apply): [J Rule 304 O Rule 505 R Rule 506 [0 Sectiond(6y [0 ULOE /(//:\,?‘ :":CCIVE§O%\
// Y
)

Type of Filing: B New Filing [0 Amendment

A. BASIC IDENTIFICATION DATA S e e % N\
|. Enter the information requested about the issuer TN LU > S
Name of Issuer ([0 check if this is an amendment and name has changed. and indicate change.) \fd .

Compliance and Ethics Learning Solutions Corporation S /AO$
Address of Executive Offices (Number and Street, City. State. Zip Code) Telephone Number ( hf ?Jdm@wué(iode)

10 Lakewood Drive, Bannockburn, illinois 60015 (847) 295-7713 \/

Address of Principal Business Operations {Number and Street, City, State, Zip Code) Telephone Number (Includmg/r’\rca Code)
(if different from Executive Offices)

Brief Description of Business
p To develop, market, license, sell and maintain business ethics and corporate compliance

e-learning programs. PROCESSED

Type of Business Organization

corporation 0 limited partnership. already formed O other (please specify): /(MAY 2 1 200#
[0 business trust imi i

[J limited partnership, to be formed

Month Year w
Actual or Estimated Date of Incorporation or Organization: [ 12 | | o3 | ® Actual O Estimated FINANCIAL
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:

CN for Canada; FN for other foreign jurisdiction) EB

GENERAL INSTRUCTIONS

Federal;

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4{6). 17 CFR 230.501 et seq. or {5 U.S.C.
77di6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission tSEC) on the earlier of the date it is received by the SEC at the address given below or. if received at that address after the date on which it is
due. on the date it was mailed by United States registered or certified mail to that address.

Where 1o File: U.S. Securities and Exchange Commission. 450 Fifth Street. N.W., Washington. D.C. 20549

Copies Required: Five (5) copies of this notice must be filed with the SEC. one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Inforatation Reguired: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto,

the information requested in Part C, and any material changes from the information previously supplied in Parts A and B, Part E and the Appendix need not be filed
with the SEC.

Filing Fee: There ts no federal filing fee.
State:

This notice shail be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted ULOE and
that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in cach state where sales are 1o be. or have been
made, {f a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shatl accompany this form. This notice
shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Con-
versely, failure to file the appropriate federal notice will not result in a loss of an available state exemp-
tion unless such exemption is predicated on the filing of a federal notice.

Potential persons who are to respond to the collection of information contained in this form are
not required to respond uniess the form displays a currently valid OMB control number.
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A BASICIDENTIFICATION DATA

2. Enter the information requested for the following:

» Each promoter of the issuer. if the issuer has been organized within the past five years:
.
securities of the issuer:

* Each general and managing partner of partnership issuers.

Each beneficial owner having the power to vote or dispose. or direct the vote or disposition of, 10% or more of a class of equity

Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers: and

Check Box(es) that Apply: Promoter X1 Beneficial Owner XI Executive Officer

X1 Director

[J General andfor
Managing Partner

Full Name (Last name first, if individual)
Tomaszewicz, Elizabeth E. (President, Chief Executive Officer, Secretary)

Business or Residence Address  (Number and gtreet, City, State, Zip Code)
10 Lakewood Drive, Bannockburn, lilinois 60015

Check Box(es) that Apply:  TJ Promoter [ Beneficial Owner ] Executive Officer

&l Director

£ General and/or
Managing Partner

Full Name (Last name first, if individual)
Parry, Thomas J. (Vice President-Sales)

Business or Residence Address  (Number and Street, City, State, Zip Code)
10 Lakewood Drive, Bannockburn, lilinois 60015

Check Box(es) that Apply:  [J Promoter [ Beneficial Qwner {X] Executive Officer

] Director

{5 General and/or
Managing Partner

Full Name (Last name first, if individual)
Sienkiewicz, Jeffrey (Vice President-Development and Technology)

Business or Residence Address  (Number and Street, City, State, Zip Code)
10 Lakewood Drive, Bannockburn, lllinois 606015

Check Box(es) that Apply: [ Promoter  [XJ Beneficial Owner (3 Executive Officer [} Director U General and/or
Managing Partner

Full Name (Last name first, if individual)

Noon, John P,

Business or Residence Address  (Number and Street. City. State, Zip Code)

144 Jefferson Road, Princeton, New Jersey 08540

Check Box(es) that Apply: [ Promoter  [XI Beneficial Owner [ Executive Officer [J Director D General and/or
Managing Partner

Full Name (Last name first, if individual)

Chrysalis Ventures I, L.P.

Business or Residence Address  (Number and Street, City, State, Zip Code)

1650 National City Tower, Louisville, Kentucky 40202

Check Box(es) that Apply: (O Promoter (<] Beneficial Owner D Executive Officer ] Director {3 General and/or
Managing Partner

Full Name (Last name first. if individual)

CID Seed Fund, L.P.

Business or Residence Address  (Number and Street, City. State, Zip Code)

One American Square, Suite 2850, Indianapolis, Indiana 46282

Check Box(es) that Apply: [l Promoter [ Beneficial Owner [ Executive Officer [ Director ~ [! General and/or

Managing Partner

Full Name (Last name first, if individual)
KB Partners Venture Fund li, L.P.

Business or Residence Address  (Number and Street, City, State, Zip Code)
1101 Skokie Blvd., Suite 260, Northbrook, lllinois 60062

(Use blank sheet, or copy and use additional copies of this sheet. as necessary.)




A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

» Each promoter of the issuer. if the issuer has been organized within the past five years:
.

securities of the issuer:

» Each general and managing partner of partnership issuers.

Each beneficial owner having the power to vote or dispose. or direct the vote or disposition of. 10% or more of a class of equity

Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers: and

Check Box(es) that Apply: [ Promoter X Beneficial Owner U Executive Officer [} Director 7 General and/or
Managing Partner

Full Name (Last name first, if individual)

OCA Venture Partners, L.P.

Business or Residence Address  (Number and Street, City, State, Zip Code)

141 West Jackson Blvd,, 39th Floor, Chicago, lllinois 60604

Check Box(es) that Apply:  [J Promoter  [J Beneficial Owner [ Executive Officer [ Director {1 General and/or
Managing Partner

Full Name (Last name first. if individual)

Business or Residence Address  (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter [ Beneficial Owner U Executive Officer [ Director {7 General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [0 Promoter [ Beneficial Owner [J Executive Officer  (J Director {C General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: {1 Promoter [ Beneficial Owner U] Executive Officer [ Director {J General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [0 Promoter [} Beneficial Owner {0 Executive Officer [ Director {3 General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City. State. Zip Code)

Check Box({es) that Apply:  [J Promoter [ Beneficial Owner {J Executive Officer  [J Director [ General and/or

Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City, State. Zip Code}

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)




B. INFORMATION ABOUT OFFERING

I. Has the issuer sold, or does the issuer intend to sell. to non-accredited investors in this offering?

Answer also in Appendix. Column 2. 1f filing under ULOE.

- What is the minimum investnient that will be accepted from any individual?
NOT APPLICABLE _ ‘ .
. Does the offering permit joint ownership of a single unit?

™5

(5]

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly. any
commission or similar_remuneration for solicitation of purchasers in connection with sales of securities in the offering.
If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a
state or states, list the name of the broker or dealer. [f more than five (5) persons to be listed are associated persons of

Yes No
Yes No
O

such a broker or dealer, you may set forth the information for that broker or dealer only. NONE
Full Name (Last name first. if individual)
Business or Residence Address (Number and Street, City, State. Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check individual SIBIES) . . o oot oo e et {1 All States
Oar Oak Orz Oar Oea Oeo Qer Ope Ope OFfe Qo Ow o
T Ch~ A Cks kv Cea [veE vo [Cva Own [Ow s )
Ot [One vy Cnw O~ Chwv o Oyy [Oe o Oow Cox Dor [Orea
[ri Csc Oso O Orx OQur OQvr [va Ows Ow Ow O Opr
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City. State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check "All States" or check individual States) . . . ..o {7 Al States
O Osx Oaz Oar CJea dco Cer [Cpte lple Orc CJoa O in
O O Tha Cks Cky (Cea Cve  Owo Ova O O Ows [Jvo
(vt [Oee v I T Oy ONe O Clon [Tox Oor  [Ora
Or Osc¢ [Osp [~ Orx Ot Ovr Ova [Ows Owy o Ow Owy [Orer
Full Name (Last name first. if individual)
Business or Residence Address {Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check individual STaES) « - o o v ot ) All States
Ore Oak Oaz Oar Oeca Qco Ocr e Ooc OrL Coa 3] Chio
Ow O™ O Oks o [k Oa Ove DOvo DOuwa Owe Oms  [Ows [Owo
Owr Oxe vy Oww [N Y Oy NC o [Cow Mok Cor  [Oea
Ot Osc Oso O Oy Our Ovr Tva Owse Ow o Owr Oy Oer

(Use blank sheet. or copy and use additional copies of this sheet, as necessary.)




C. OFFERING PRICE, NUMBER OF INVESTORS. EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter 0" if answer is “none” or “zero.” If the transaction is an exchange offering. check this

box [J and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregat
fogr%gé“g,fce Amount Already
Type of Security Sold
Debt . . $ 0.00 $ 0.00
Equity . . o $ 6,450,000.00 $  4,700,000.00
£ Common X Preferred
Convertible Securities (including warrants) . ... .. ... ... . ... g 0.00 % 0.00
Partnership Interests . .. . .. .. .. L $ 0.00 ¢ 0.00
Other ( b $ 0.00 5 0.00
Total .. . $ 6,450,000.00 $ 4,700,000.00
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504. indicate
the number of persons who have purchased securities and the aggregate dollar amount of their
purchases on the total lines. Enter 0™ if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
Accredited INVESIOTS . . . . . . . . 7 % 4,700,000.00
Non-accredited InVestors . .. . ... ... L 03 0.00
Total (for filings under Rule 504 only) .. ... .. ... ... .. ... ... ... $
Answer also in Appendix. Column 4, if filing under ULOE.
3. Ifthis filing is for an offering under Rule 504 or 503, enter the information requested for all securities
sold by the issuer. to date, in offerings of the types indicated, in the twelve (12) months prior to the first
sale of securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Dollar_ Amount
Type of offering : Security Sold
Rule SO05 o §
Regulation A . . .. . $
Rule S04 . . . $
Total . L §
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer. The
information may be given as subject to future contingencies. If the amount of an expenditure is not
known. furnish an estimate and check the box to the left of the estimate,
Transfer Agent's Fees ... ... .. L 0 s 0.00
Printing and Engraving COsts . . . . . . .. L B s 0.00 .
Legal Fees . ... ... ... .o 0 s 0.00
Accounting Fees . . . . . 0 s 0.00
Engineering Fees . . .. 0 os 0.00
Sales Commissions (specify finders' fees separately) . ... ... . ... . L L o 0 s 0.00
Other Expenses (identifyy g s 0.00
TOtl s 0.00




C. OFFERING PRICE. NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

Enter the difference between the aggregate offering price given in response to Part C - Question

Salaries and fees

Purchase of real estate

issuer pursuant to a merger)
Repayment of indebtedness

Working capital

I and total expenses furnished in response to Part C - Question 4.a. This difference is the “adjusted
gross proceeds 10 the ISSUCT.™ . . L . L L e
Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used
for cach of the purposes shown. If the amount for any Furpose is not known. furnish an estimate and
check the box to the left of the estimate. The total o

the payments listed must equal the adjusted
gross proceeds to the issuer set forth in response to Part C - Question 4.b above.

. 6,450,000.00

Pavments to

Column Totals

Officers,
Directors. & Payments To
Affiliates Others
.......................................... s 0.00 LS 0.00
...................................... Us 0.00 i3 0.00
Purchase. rental or leasing and installation of machinery and equipment . . .. . .. Js p.00 Ci$ 0.00
Construction or leasing of plant buildings and facilities . .. .. ... ... ... . s 0.00 S 0.00
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another _
................................... Os 0.00 ['$__2,500,000.00
................................... Os 0.00 TS 0.00
.......................................... Os 0.00 XIS__ 1,869,000.00
Other (specify): Research and development s 0.00 XS  2081,000.00
o [1s 0.00 [I3 0.00
.......................................... Os 0.00 XS __6,450,000.00
Total Payments Listed (column totalsadded) ... .. ..., ... . ... ... .... X3 6,450,000.00

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 503, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff,
the information furnished by the issuer to any non-accredited i mves r pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type)
Compliance and Ethics Learning Solutions
Corporation

SIM D

Name of Signer (Print or Type)

Elizabeth E. Tomaszewicz

Mt JofS;:ne Print or Thpe) 4

President and Chief Exdcutive O

icer

o 5 //3/ ol/

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations

. {See I8 US.C.

1001.)




